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1 8Af iuuY April 4

Tbo failure of prices in the tock
today to recede to

official denial ofihe stories curre
settlement of the Southei-

Paolflo difficulty and after the uoexpec-
dly bad bank Btatemcnt bears strong wl-

ne s to the fact that i ecuriti are in strong
and less timid than liter were

ocs far to that the
the stock market hut
days rumor that the warring majority

nettled their differences found ferw believe
tbe Becondary tale that a largo qui
of Southern Paclflo tock been

of at private sale it waa
longer A menace to the not
it too Improbable Many speculate

the decline when the began
Tub
log conthuts to this extent the ttreni
of the markets waH diminish
Very many observer thought upon

the disclosure of the absolute i

the stories referred to price today would
break heavily But prlcen itip to the ai-

pearanoe of the bank statement did
break and even phoved a utidency to
vnnoe Tliere were no ne w features
general importance Prices of American
stocks were down in London but Ehglla-

consols were firmer and trustworthy at
vices from London wore that the

was improved and that th
wax that the price of corwol

touched bottom Up to thq preset
time theforeign markets seem to have boei
but slightly affected by the disturbances I

and Macedbnla The Brooklyn
shares again continued ex

ceptlonally strong General trading how-

ever was featureless
The bank statement showed a

or but 011300 In loads a loss In
5524600 or four tlmv s greater than hat

been looked for awl A decrease In surplu-

irwerve thus of M388025 Surplus re
erre now stands at 32130825 compare
tritt 3540525 in IM and larger sums

Tho loss in cosh is

t

in-

explicable Practically all of the lou wai
in and there hits been no record
of any such withdrawal of coin from the
banks week or any business event
that cause such withdrawal Th
responsible cause of the matter was un-

doubtedly that mysterious affair known
local movement The Intereetlnf

and valuable reflection concerning the
bank statement is however that a similar
surprising statement waa raado at exax1l
this last year and that it proved
be tke Ust of the bad weekly banl
returns but the nlgnaJ for a pronounced
upward movement In tIe market From
this date last yoar until irrll into the summer
bank reeorvea increased and prices of stocki
advanced There is no certainty of courses
that last years experience will be repeated
but the comparison stilt ha a good deal ol

importance A of opinion
moreover among the larger bank-

Ing that the thigh rates for money

this have been seen and
that from now conditions will

prevail For a few alter the pub-

lication of the the stock
market sold off Then
became hard
at the clone price for the day
were small gave

indication that if Mondays decision
Southern Pacific matter were not

overhanging It would have
advanced very is a matter
not without significance that some of the
largest and commission
houses In which have ever
since January been outspokenly bearish
upon the stock market and the general
financial situation are now advising their
customers that purchases of stock will
in all probability prove profitable
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OOSSIP OF WAfL STREET

Iteavr borrowing of Penni fanla at rite
areraglnf about t per cent lower thin tb
loaning other actIve utocks was the
feature of transaction In the loan crowd
TMterdtr The obvious Inference It thai
Pennerlvanla Is heavily over old The
tpedtltnts In the tock there It it
large ctuil Interest la ad lit Ion to t t-

of a teolmloal character bated upon arbitrage
trading between the stock and the rgiU
The demsnd for stock
yesterday was good Colorado FtiM Biuir
and Brooklyn Rapid Transit were In active
request Loaning rates ranged from 7 to-

per cent for everything except Pennsyl-
vania and Southern Pacific whlci Joined
at and t per cent The dermntl for Rout
ern Pacific at 2 per cent concessions from
the prevailing rates occasioned
It wo supposed that with the cewltlon of
competitive borrowlfag for voting purpose
the stock wOWS loan In the normal munner
The demand for It le than tie
normal loaning rates was taken to Indicate
that the natural aiort Interest Is larger ttiin
It was supposed to be

The manner In which the dfMppolntlnc
bank Statement was received cauSed H to be
said that the market not so sensitive t
bad news at It had been Tie oppeirano-
iofthe statement was the signal for a room
demonstration against ralur but the a ler
encountered poalllve opposition and soon
detlitted There It a falrnlzed bull cooed
In the room which needs only lg it encour
agement to continue the operations for a rise
that were begun lnthe last hour of Fridays
sesalon hour and again ytsterdxr
that marketpresented all the natural PIMM
of an oversold condition and thIs Is regarded
as a very Important point speculative
situation Although It has been asserted
by persons who could not understand the
marketa atrtnge lack of rallying power
that the thort Interest was being magnified
the developments of Frldty afternoon antI
the general behavior of stocks In tile iort
short session rwterdtr tended to strengthen
the orJntrary opinion Traders who favor
an advance consider that the unexpected

of a vulnerable short interest on
Friday for Its moral effect
It was the first betrayal of nervousness on
the bear side

It writ thought that the positive denials
of Friday Southern Paiclflo rumors would
cause a harp reaction at the opening yes
terday and on thatreasoning professional
traders sought to depresu values They
found so llttle tjock offering around the
room however that they suspended their
demonstration A point tome traders read
was that the market hid advanced violently
on fictitious good news on Friday and had
not declined on actual bad news the bank
statement on Saturday wherefore It might
be expected to give a good account
of Itself on bona fide bullish Intelligence of
whatever nature It It the general Impression
that o decision In the Southern PacifIc COM
favorable to the Union Pacific Interests would
occasion a considerable advance

A more optimistic speculative sentiment
prevailed after the dote of the market yes-
terday the Importance of which was not
lightly estimated by those who believe thiS
pure sentiment baa counted for a great
deal In the market of Me Brokerage opinion
of the market It more bullish and the corn
missionbouse literature that went out from
Wall Street yesterday afternoon was fairly
cheerful

Manhattan certificates either with or
without the guarantee of the ilnterborough

Transit Company engraved thereon
Jll be good delivery until further notice front

Stock Exchange authorities

Harris s A Co have discontinued
theIr branch offices at Palm Beach Fla
herewere two of them one at the Royal
olndana and other at The Breakers

The Stock Exchange Committee on Securl
mad the ruling that trantacUonfl-

D Pennsylvania on May t except for cub
situ be exrights Tb transfer book wtH
lose on May

It Is stated on authority that tie Western
rowdt having lit headquarters la a WL-

It reel bouse holds merely n trading position
m the market and 1 not envagtdiln any

mpalgrf attitude has been rather
bearish but Its thatlt

been bearing the market as a party Tnu-
Valdorf oontlBRent la understood to be

to an advance
There U an idea that the returnlngof large

mounts of borrowed Boulhern Pacific stock
this coming week will loosen money

Brokers generally and the wit bouse
found the management of

aad Intereai charges extraordinarily
IfQcult this year The ordinary commission
out charges clients t per cent for carrying

tockt and does the best It can for Itself but
be wire lhat carries stock ifor out
ftown correspondents bas sharp camp
Itlop to neet The outoftown correspon-
etittwlU do business with the house that

atook for th least InUrest and the wire
ouae therefore ha no margin between what
pays for money and the Interest It charges

When call money I a per cent the outof
awn cbrrrspondent winS to know why
lie Wall Street house Is charting 4 and
er cent That It because the Wall Street

souse was to unfortunate as to stock up with
me money at the higher rate and then whtn
all money I s and 10 per cent the house

upbraided for not doing all Its business
D time money In some parts of the coWs

7 the law strictly limits Interest charges
11 per cent and during the recent monetary

when the wire houses wire chart
ig their corretpondentt 10 and is per cent
te oorretpondentt were In despair until a
bema was whereby the outof
own broker could charge hit client the roga-

tion e per cent and In a separate Item add
or t per rent more for carrying charges

i Nw York

Jotnee J Hill I quoted a having said to
roe friends recently Tootv who say I

aid a high price for Burlington will accuse
e ten years hence of having stolen the road

caute I got It so cheap

The speculative position of Amalgamated
ipper I a matter of some curiosity There
believed to be no doubt that the old buD

owd It quit of Its line but the tpedalitta-
y that buying of a pretty strong character
being done on a scale down U It
have begun around W Yates Ritchie
Pope wets the heaviest buyers
y taking 3000 shares The room crowd
toaruaa oo Ut stock

Charles Knoblauch corralled fifty of the
nallett floor boys yesterday and rave each

dollar with which to go to circus
pulated that they should buy 7cent Mat
id pend tb rest on the elephant

pertt ef CMtral Sierehjuwllie soil nrf-
O043d
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